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8)"3*8H%<-2+23-6=%"65%#"3G-6=%"0)%-620)"$-6=3+%E-)#)5%"$%
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5/6B*%$))%"%5)6*H%*8)%(/"D%D"+%<)%5"D"=)5%"65%>6"<3)%*/%
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*0"?2C

#8,998#



::

+%-%&'(2%-*(?4(2%-*(
,#/%<-2+23-$*$%D"+%0-5)%$-5)%<+%$-5)H%<>*%/63+%-(%*8)+%5/6B*%

-D.)5)%/*8)0%*0"?2C%V(%*0"?2%5/)$6B*%8"E)%)6/>=8%0//D%*/%

."$$H%0-5)%$-6=3)%F3)C%

>**6(4,A$(-%2)#&8*(

1-2+23-$*$%$8/>35%"E/-5%*0"E)3-6=%*//%23/$)%*/%."0G)5%2"0$%*/%

"E/-5%*8)%0-$G%/(%8"E-6=%"%5//0%/.)6%-6%(0/6*%/(%*8)Dk%

,8)%<-2+23-$*%-6%*8-$%

.8/*/H%8/#)E)0H%

-$%2/00)2*C%[)%8"$%

*"G)6%*8)%3"6)%"65%

-$%*0"E)3-6=%*80))%*/%

FE)%())*%(0/D%."0G)5%

2"0$%*/%$"+%/>*%/(%*8)-0%

5//0X/.)6-6=%Y/6)C%



:B

(;#9L()"*(9%&*

4)5)$*0-"6$%"0)%6/*%

"33/#)5%*/%#"3G%

/6%0/"5#"+$%#8)6%

$-5)#"3G$%"0)%"E"-3"<3)C%

V(%*8)0)%-$%6/%$-5)#"3G%

/0%$8/>35)0H%"6+%

.)5)$*0-"6%$8"33%#"3G%

"$%6)"0%"$%.0"2@2"<3)%

*/%"6%/>*$-5)%)5=)%/(%*8)%

0/"5#"+H%"65%-(%/6%"%*#/X#"+%

0/"5#"+H%$8"33%#"3G%/63+%/6%

*8)%3)n%$-5)%/(%*8)%0/"5#"+%

"65%+-)35%*8)%0-=8*%/(%#"+%*/%"33%

E)8-23)$%>./6%*8)%0/"5#"+C%V*%-$%

$"()$*%*/%#"3G%("2-6=%*0"?2C

N()*#8"#?9*(R,R*&)

H+,()/$R%78)6%#"3G-6=H%

*"3G%*/%28-350)6%"</>*%*8)%

D/*/0-$*$H%<-2+23-$*$H%"65%

.)5)$*0-"6$%+/>%/<$)0E)C

,8)%#%M+1,-N*+O1*-1

#P$--Q%.0/=0"D%

"$$-$*$%3/2"3-@)$H%

$28//3$%"65%6/6X.0/F*%

=0/>.$%#-*8%5)E)3/.-6=%

.3"6$H%"2@E-@)$H%

"65%-6(0"$*0>2*>0)%

-D.0/E)D)6*$%*8"*%

)62/>0"=)%"65%)6"<3)%

28-350)6%*/%#"3G%/0%<-G)%

*/%$28//3C%

7"3G-6=%"65%<-G-6=%

*/%$28//3%-620)"$)$%

.8+$-2"3%"2@E-*+H%

0)5>2)$%*0"?2%

2/6=)$@/6H%-D.0/E)$%

*8)%"-0H%"65%)68"62)$%

6)-=8</08//5%$"()*+C

#
<=
9
>
?
@A
#
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;",("#2($%'")(,3(1#4S(

H(5($/,0+)$%8"E)%*8)%0-=8*%/(%

#"+%/6%$-5)#"3G$C%'-5)#"3G$%"0)%

2/6$*0>2*)5%*/%G)).%.)5)$*0-"6$%

$"()C%

P0616"0$/$%$8/>35%"E/-5%>$-6=%

$-5)#"3G$C%%V(%*8)+%5/%>$)%/6)H%

*8)+%$8/>35%+-)35%*8)%0-=8*%/(%

#"+%*/%.)5)$*0-"6$C%1-2+23-$*$%

$8/>35%$3/#%5/#6%#8)6%

"..0/"28-6=%"%.)5)$*0-"6H%=-E)%"6%">5-<3)%#"06-6=%$>28%"$%

o"../0"28-6=%/6%+/>0%3)nkp%"65%#"-*%(/0%*8)%.)5)$*0-"6%*/%

D/E)%/E)0C

1-2+23-$*$%/6%$-5)#"3G$%$8/>35%"3$/%$3/#%5/#6%*/%#"*28%

(/0%2"0$%.0)."0-6=%*/%*>06%"20/$$%"%$-5)#"3G%-6*/%"%0/"5%/0%

50-E)#"+C

S-/-,0$/$*$8/>35%3//G%(/0%.)5)$*0-"6$%"65%<-2+23-$*$%"65%+-)35%

*/%*8)D%#8)6%*>06-6=%"20/$$%$-5)#"3G$C%

;<()*/'-#7'*/'(1*'+<(*/'(*,07'/*-.*4+1*-)*$05(4+"3$0#

.)5)$*0-"6$%2"6%"E/-5%20"$8)$%<+%."+-6=%"W)6@/6%*/%

D/*/0%E)8-23)%"65%<-2+23)%*0"?2k%

9"G)%)+)%2/6*"2*%*/%<)%$>0)%*/%<)%$))6%#8)6%20/$$-6=%

0/"5$H%$-5)#"3G$H%20/$$#"3G$H%."*8$H%50-E)#"+$H%"65%

0/"5$C
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J0/$$#"3G$%/22>0%#8)0)E)0%$-5)#"3G$%

D))*%*8)%$*0))*%"65%#8)0)%$*0))*$%

-6*)0$)2*C%,8)%2/5)%/(%A-0=-6-"%5)F6)$%

*8-$%*+.)%/(%20/$$#"3G%"6%o>6D"0G)5%

20/$$#"3GCp

J/5)%/(%A-0=-6-"%%qLMCNXrNL

C
,
D
#
#
>
?
@A
#

H(5($/,0+)$R(!8#&(#&-(8$,22(
4)5)$*0-"6$%"0)%0)\>-0)5%<+%3"#%*/%20/$$%"*%20/$$#"3G$%

#8)6)E)0%./$$-<3)C%J0/$$-6=%"*%20/$$#"3G$%-$%*8)%

$"()$*%#"+%*/%20/$$%*8)%$*0))*C%[/#)E)0H%20"$8)$%/n)6%

/22>0%*8)0)H%$/%<)%"3)0*k

1)(/0)%20/$$-6=H%$*/.H%3//G%!Qa,XPVs[,X!Qa,H%"65%/E)0%*8)%

$8/>35)0%(/0%*>06-6=%*0"?2C

J0/$$-6=%*8)%$*0))*%D-5X<3/2G%-$%6/*%"%=//5%-5)"C%Q$.)2-"33+%

-6%>0<"6%"0)"$H%D/*/0-$*$%)U.)2*%.)5)$*0-"6$%*/%20/$$%"*%

20/$$#"3G$%"65%.)5)$*0-"6$%)U.)2*%

D/*/0-$*$%"65%<-2+23-$*$%*/%#"*28%/>*%

(/0%*8)DC
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.%$'%&%#()$#T8(@$#2"(3#8)2(2"6%<)%(/>65%/6%*8)%
A-0=-6-"%S)."0*D)6*%/(%9/*/0%A)8-23)$%$-*)%"*%###C5DEC$*"*)C

E"C>$^-65)UC"$.C%s/%*/%[-=8#"+%'"()*+H%,0"?2%J0"$8%S"*"C

P(*T4+,(U%9/0)%*8"6%ef%.)02)6*%/(%.)5)$*0-"6XD/*/0-$*%

20"$8)$%/22>0%"*%-6*)0$)2@/6$C

<,),$%2)2/(V"-4*5-4)U(
9/*/0-$*%$.))5-6=%-$%"%D"I/0%("2*/0%-6%20"$8)$%#-*8%.)5)$*0-"6$C%

P0616"0$/$R*!)#4(,&()"*($,#-(
1-2+23-$*$%$8/>35%6/*%0-5)%-6%20/$$#"3G$%/0%"3*)06"*)%

<)*#))6%*8)%$-5)#"3G%"65%0/"5%<+%8/..-6=%*8)%2>0<%/0%>$-6=%

50-E)#"+%2>*$C%1)%2/6$-$*)6*%"65%.0)5-2*"<3)C

S-/-,0$/$*&*P0616"0$/$R*U%*9-(),(6*-*2)$%#&2

9/*/0-$*$%"65%<-2+23-$*$%D>$*%+-)35%*/%.)5)$*0-"6$%-6%

20/$$#"3G$H%</*8%D"0G)5%"65%>6D"0G)5C%

H(5($/,0+)$R*V,&W)(V%2$*'#$-()$#T8X

o:/%.)5)$*0-"6%$8"33%)6*)0%/0%20/$$%"6%-6*)0$)2@/6%-6%

5-$0)="05%/(%"..0/"28-6=%*0"?2Cp%

;"#)(%2(#(8$,221#9LS

J0/$$#"3G$%D"+%<)%D"0G)5%/0%."-6*)5%/6%*8)%8-=8#"+C%



:G

;#9L(0BE5
78)6%*8)0)%-$%6/%$-5)#"3G%/0%$8/>35)0H%

4QSQ',PVT:'%D"+%#"3G%"$%6)"0%"$%.0"2@2"<3)%*/%

"6%/>*$-5)%)5=)%/(%*8)%0/"5#"+C%V*%-$%$"()$*%*/%#"3G%

("2-6=%*0"?2C

+%-*(+FOQ5
9b,bPV','%"65%

1VJcJ!V','%

>$)%*8)%0-=8*%3"6)%/(%

*0"?2C

5#L*(#(89#22

`% 1-2+23)%)5>2"@/6%2/>0$)$%"0)%/l)0)5%<+%

!)"=>)%/(%TD)0-2"6%1-2+23-$*$X2)0@F)5%

-6$*0>2*/0$C%

`% [)"3*8%"65%4CQC%*)"28)0$%D"+%<)%1-G)%'D"0*%

2)0@F)5%*/%*)"28%<-G)%$G-33$%"65%$"()*+%-6%

$28//3$C%

`% 9"6+%<-G)%$8/.$%"65%."0G$%"65%0)20)"@/6%

5)."0*D)6*$%/l)0%<-2+23-6=%2/>0$)$C

EDF,1#<=9
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Q,1(3#$(),()"*($%'")S

V6%D/$*%2"$)$H%<-2+23-$*$%$8/>35%6/*%8>=%*8)%2>0<%/0%0/"5%)5=)%

$-62)%8-Z6=%*8)%2>0<%2/>35%2">$)%"%<-2+23-$*%*/%3/$)%8-$%/0%8)0%

<"3"62)%"65%("33%-6*/%*0"?2C%1-2+23-$*$%D"+%>$)%*8)%$8/>35)0$%

/0%*"G)%*8)%3"6)C%

@",,2*(#(9#&*

1-2+23-$*$%$8/>35%$*"+%-6%*8)%3"6)%D"0G)5%(/0%*8)%5-0)2@/6%*8)+%

"0)%*0"E)3-6=C%S/6B*%0-5)%-6%*8)%*>06%3"6)%-(%6/*%.3"66-6=%*/%*>06C

=*C*$($%-*(3#8%&'()$#T8(

P-5-6=%"%<-G)%*8)%#0/6=%#"+%*80/>=8%%*0"?2%-$%"="-6$*%*8)%3"#%

"65%-$%"%3)"5-6=%2">$)%/(%20"$8)$C%1-2+23-$*$%D"+%*8-6G%*8)+%"0)%

$"()%-(%3//G-6=%"*%/6X2/D-6=%*0"?2H%<>*%-*%-$%D/0)%5"6=)0/>$C%

V(%8-*%8)"5%/6H%*8)%-D."2*%#/>35%<)%=0)"*)0%*8"6%-(%8-*%(0/D%

<)8-65C%

78)6%#0/6=X#"+%0-5-6=H%<-2+23-$*$%2"6B*%$))%$-=6$%"65%*0"?2%

$-=6"3$C%%9/*/0-$*$%"0)%6/*%)U.)2@6=%<-2+23-$*$%"..0/"28-6=%

(0/D%*8"*%5-0)2@/6C

7%8489*YE$%*&-94(
@,RRA&%)%*2

,8)%!)"=>)%/(%TD)0-2"6%1-2+23-$*$%

/l)0$%"#"05$%*/%2/DD>6-@)$%

"65%$*"*)$%*8"*%$*0-E)%*/%D"G)%

<-2+23-6=%"6%-6*)=0"*)5%."0*%/(%*8)-0%

*0"6$./0*"@/6%$+$*)DC%

###C<-2+23)(0-)653+2/DD>6-*+C/0=C
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7%8489%&'(1%)"()$#T8(

1-2+23)X0-5-6=%)U.)0*%t/86%a/0)$*)0%2/-6)5%*8)%.80"$)%

E)8-2>3"0%2+23-6=%-6%*8)%mruf$%"n)0%/<$)0E-6=%<-2+23-6=%

"Z*>5)$%"65%0-5-6=%$*+3)$%-6%Q>0/.)H%#8)0)%<-2+23)X

0-5-6=%-$%("0%D/0)%2/DD/6%"65%D/*/0%E)8-23)%50-E)0$%"65%

<-2+23-$*$%"0)%D/0)%>$)5%*/%$8"0-6=%*8)%0/"5C%a/0)$*)0%

$"-5H%oJ+23-$*$%("0)%<)$*%#8)6%*8)+%"2*%"65%"0)%*0)"*)5%

"$%50-E)0$%/(%E)8-23)$Cp%a/0%28-350)6%"65%6)#%<-2+23-$*$%

*8/>=8H%*8-$%-$%)"$-)0%$"-5%*8"6%5/6)k%Q$.)2-"33+%$-62)%

-6*)0$*"*)%8-=8#"+$H%3-D-*)5%"22)$$%8-=8#"+$H%"65%

8-=8X$.))5%50-E-6=%8"E)%<))6%*8)%6/0DH%-6)U.)0-)62)5%

<-2+23-$*$%"0)%/n)6%@D-5C%J/6F5)6*%<-2+23-$*$%-6*)=0"*)%

*8)D$)3E)$%#-*8%D/*/0%E)8-23)%*0"?2C%78)6%<-2+23-$*$%

"0)%-6%2/DD"65%/(%*8)-0%E)8-23)$%"65%#8)6%D/*/0-$*$%

$))%<-2+23-$*$%"2@6=%.0)5-2*"<3+H%*8)%8-=8#"+$%"0)%$"()0%

(/0%)E)0+/6)C%%

P)D)D<)0H%-6%A-0=-6-"%<-2+23)$%"0)%E)8-23)$C%1-2+23-$*$%

"65%D/*/0%E)8-23)%50-E)0$%$8"0)%D>*>"3%0-=8*$%"65%

0)$./6$-<-3-@)$%"$%>$)0$%/(%.><3-2%0/"5$C%P-5)%+/>0%<-2+23)%

#-*8%2/6F5)62)k

#
<H
I
?
@#
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Q#&-(2%'&#92(

,/%$-=6"3%"%3)n%*>06H%3//G%<)8-65H%"65%*8)6%8/35%/>*%*8)%3)n%

"0DC%,/%$-=6"3%"%0-=8*%*>06H%8/35%/>*%*8)%0-=8*%"0D%/0%8/35%*8)%

3)n%"0D%>.H%#-*8%<)6*%)3</#C%S/%6/*%$-=6"3%*80/>=8%*8)%*>06%

$-62)%</*8%8"65$%"0)%6))5)5%/6%*8)%8"653)<"0$%*/%D"-6*"-6%

2/6*0/3C

,/%$-=6"3%"%$*/.H%8/35%*8)%3)n%"0D%5/#6%

"*%"6%"6=3)C%V(%<0"G-6=%-$%6)2)$$"0+%#8)6%

>$-6=%/6)%8"65H%5/6B*%$\>))Y)%*8)%<0"G)%

*//%8"05C%V*%D"+%2">$)%+/>%*/%<)%*80/#6%

(0/D%*8)%<-G)%/0%*/%$G-5C

5$#T8(2%'&#92(

'/D)%*0"?2%$-=6"3$%"0)%*0-==)0)5%<+%

)3)2*0-2"33+%28"0=)5%#-0)$%<>0-)5%>65)0%*8)%."E)D)6*C%K!//G%

(/0%2>*%3-6)$%F33)5%#-*8%*"0CO%78)6%"%E)8-23)%=/)$%/E)0%*8)DH%

*8)%D)*"3%5-$0>.*$%*8)%2>00)6*H%#8-28%*0-.$%*8)%$-=6"3C%9/$*%

<-2+23)$%2/6*"-6%)6/>=8%D)*"3%*/%*0-==)0%*8)%3-=8*%#8)6%

$*/..)5%/E)0%-*C%%

V(%"%3-=8*%-$%6/*%*0-==)0)5H%"%<-2+23-$*%2"6%D/E)%(/0#"05%*/%3)*%

"%2"0%*/%*0-==)0%-*H%.0/2))5%"$%*0"?2%"33/#$H%/0%=/%*/%*8)%

$-5)#"3G%"65%20/$$%#-*8%.)5)$*0-"6$C%



B;

78)6%"..0/"28-6=%

"6%-6*)0$)2@/6%#-*8%

$)E)0"3%3"6)$H%"%<-2+23-$*%

$8/>35%28//$)%*8)%/6)%

#-*8%*8)%"00/#%

./-6@6=%#8)0)%8)%/0%

$8)%#"6*$%*/%=/C%S/6B*%

>$)%*8)%$*0"-=8*%*80/>=8%

<-G)%3"6)%#8)6%"%3)n%

*>06%3"6)%-$%"E"-3"<3)R%

>$)%%*8)%$*0"-=8*%

*80/>=8%3"6)%/63+%-(%

=/-6=%$*0"-=8*%"8)"5%

/0%*>06-6=%0-=8*%-6%"6%

-6*)0$)2@/6%#-*8/>*%"%

0-=8*%*>06%3"6)C%%

7%8489*2()A$&%&'(9*Z(

mC%%9"G)%"%3)n%8"65%*>06%"$%"%E)8-23)C

`% 78-3)%"..0/"28-6=%*8)%-6*)0$)2@/6H%3//G%/E)0%+/>0%3)n%

$8/>35)0%(/0%*0"?2C%

`% 9"G)%)+)X2/6*"2*%#-*8%"..0/"28-6=%D/*/0%E)8-23)%50-E)0$C%

`% 78)6%23)"0H%$-=6"3%"%*>06C%

`% 9/E)%/E)0%*/%*8)%3)n%$-5)%/(%*8)%3"6)%K/6%"%*#/X3"6)%

0/"5O%/0%-6*/%*8)%*>06%3"6)C%

`% 1)%./$-@/6)5%$/%2"0$%=/-6=%$*0"-=8*%*80/>=8%2"6B*%."$$%

+/>%/6%*8)%3)nC%

8F,I#



B:

`% c-)35%*/%/6X2/D-6=%2"0$%<)(/0)%*>06-6=C%

`% V(%0-5-6=%-6%"%<-G)%3"6)%/0%/6%"%0/"5%#-*8%$)E)0"3%3"6)$H%

3//G%"65%$-=6"3%"*%)"28%3"6)%28"6=)C%

`% :)E)0%D"G)%"%3)n%*>06%(0/D%*8)%0-=8*%$-5)%/(%*8)%0/"5C%

NC%%V(%3)$$%2/D(/0*"<3)%-6%*0"?2H%>$)%*8)%20/$$#"3G$C

`% S-$D/>6*%"65%20/$$%"$%"%.)5)$*0-"6%-6%*8)%20/$$#"3GC%

`% V(%*8)0)%-$%"%$-=6"3H%#"-*%(/0%*8)%=0))6%/0%7T!;%$-=6"3%

<)(/0)%20/$$-6=C%

7%8489*2()A$&%&'($%'")(

T3#"+$%$2"6%"8)"5%(/0%2"0$%*8"*%D"+%<)%*>06-6=%0-=8*C%V(%"%

2"0%"8)"5%-$%$-=6"3-6=%"%0-=8*%*>06H%5/%6/*%."$$%/6%*8)%0-=8*C%

1-2+23)$%D>$*%$*/.%"*%0)5%3-=8*$%<)(/0)%*>06-6=%0-=8*C%S/%6/*%

."$$%$*/..)5%2"0$%"*%"%20/$$#"3G%/0%-6*)0$)2@/6R%*8)+%D"+%<)%

.0)."0-6=%*/%*>06%0-=8*C

!)#4(#9*$)X

W$(*20,,-,$*+)5*$6+)%*=#$/*+$*1-#*

4-#"5*0.*1-#*4(,(*5,0<0)7*+*2-E

/-,*<('06"(9*

J)*?0,70)0+%*0/O$*+7+0)$/*/'(*"+4*

.-,*80616"0$/$*/-*4(+,*(+,!'-)($*

0)*8-/'*(+,$*4'0"(*,050)79



BB

7%8489*(9#&*2

S)$-=6"*)5%<-G)%3"6)$%

$)."0"*)%<-2+23-$*$%(0/D%

/*8)0%*0"?2C%,8)+%"0)%

D"0G)5%<+%$-=6$%"$%#)33%"$%

#8-*)%3-6)$%"65%-2/6$%"..3-)5%

*/%*8)%."E)D)6*C

9/*/0-$*$%$8/>35%6/*%50-E)%-6%"%<-G)%3"6)C%

[/#)E)0H%#8)6%*>06-6=%"20/$$%"%<-G)%3"6)H%

D/*/0-$*$%$8/>35%)6*)0%*8)%3"6)%"$%6/*)5%"</E)

1-2+23)%3"6)$%"0)%(0)\>)6*3+%>6"E"-3"<3)%"65%

$/D)@D)$%>6$"()%5>)%*/%./*8/3)$%"65%3-W)0C%

1-2+23-$*$%"65%D/*/0-$*$%D>$*%$8"0)%*8)%0/"5H%

#8)*8)0%/0%6/*%<-G)%3"6)$%"0)%.0/E-5)5C

1-2+23-$*$%$8/>35%#"*28%"8)"5%(/0%E)8-23)$%.3"66-6=%

*/%*>06%0-=8*%"*%"6%-6*)0$)2@/6%/0%50-E)#"+C%S/6B*%

=)*%-6*/%*8)%D/*/0-$*B$%<3-65%$./*%/0%/*8)0%./$-@/6%

#8)0)%E-$-<-3-*+%-$%3-D-*)5C%4"$$-6=%0)\>-0)$%$.)2-"3%

2">@/6C%%

TE/-5%."$$-6=%/6%*8)%0-=8*%"*%-6*)0$)2@/6$%#8)0)%

D/*/0%E)8-23)$%(0)\>)6*3+%D"G)%0-=8*%*>06$C%

1-2+23-$*$%$8/>35%$*"+%-6%(0/6*%/(%/0%<)8-65%E)8-23)$%*/%

"3#"+$%0)D"-6%E-$-<3)C%%1-2+23-$*$%$8/>35%2"33%/>*%"65%."$$%

.)5)$*0-"6$%/6%*8)%.)5)$*0-"6B$%3)nC

,/%#"06%<-2+23-$*$%6/*%*/%."$$%/6%*8)-0%0-=8*H%D/*/0-$*$%

*>06-6=%0-=8*%$8/>35%>$)%*8)-0%*>06%$-=6"3%"65%/22>.+%"%<-G)%

3"6)%D"0G)5%#-*8%"%5"$8)5%3-6)C

J
?
#
#
<I
H



B0

;"#)(),(-,(%3(%&(#(8$#2"

a-0$*H%28)2G%(/0%-6I>0-)$C%V(%$/D)/6)%-$%-6I>0)5H%2"33%rmm%(/0%

8)3.%0-=8*%"#"+C%V(%*0"-6)5H%"5D-6-$*)0%F0$*%"-5%"65%

0)D/E)%*8)%-6I>0)5%(0/D%8"0DB$%#"+C%')E)03+%-6I>0)5%

.)0$/6$%$8/>35%6/*%<)%D/E)5C

A-0=-6-"%3"#%0)\>-0)$%*8"*%<-2+23-$*$%D>$*%$*/.%#8)6%*8)+%

"0)%-6%"6%"22-5)6*%-6E/3E-6=%5)"*8H%-6I>0+H%/0%.0/.)0*+%

5"D"=)C%

V(%+/>%"0)%-6E/3E)5%-6%"6%"22-5)6*%#-*8%"%D/*/0%E)8-23)H%

"$G%(/0%*8)%50-E)0B$_

`% :"D)%"65%"550)$$%

`% A)8-23)%0)=-$*0"@/6%6>D<)0%

`% S0-E)0B$%3-2)6$)%6>D<)0

`% V6$>0"62)%2/D."6+%"65%./3-2+%6>D<)0%

`% b*8)0%-6(/0D"@/6%>$>"33+%%%6))5)5%<+%./3-2)%"65%

-6$>0"62)%2/D."6-)$%

s-E)%+/>0%6"D)%"65%"550)$$C%T$G%#-*6)$$)$H%-623>5-6=%

."$$)6=)0$H%(/0%*8)-0%6"D)$%"65%"550)$$)$C%

T$%$//6%"$%./$$-<3)H%#0-*)%5/#6%#8"*%+/>%*8-6G%

8"..)6)5C%S/2>D)6*%-6I>0-)$%"65%.0/.)0*+%5"D"=)%#-*8%

.8/*/=0".8$C%'"E)%"33%0)2)-.*$%"65%0)."-0%)$@D"*)$C%

J/6*"2*%+/>0%-6$>0"62)%2/D."6+%-(%+/>%8"E)%2/E)0"=)%/6%

+/>0%<-2+23)C%c/>%D"+%#"6*%*/%2/6*"2*%"6%"W/06)+C%78)6%

<-2+23-6=H%"3#"+$%2"00+%+/>0%-5)6@F2"@/6%"65%D)5-2"3%

-6$>0"62)%-6(/0D"@/6H%)$.)2-"33+%#8)6%*0"E)3-6=%"3/6)C



B2

K91?@9,8

7*(C%2%?9*(#&-(?*(#1#$*

QE)6%-(%+/>%"0)%/<)+-6=%"33%*0"?2%3"#$H%*8)0)%-$%"%0-$G%/(%<)-6=%

-6E/3E)5%-6%"%20"$8%-(%"6/*8)0%<-2+23-$*H%.)5)$*0-"6H%/0%D/*/0-$*%

-$6B*%/<)+-6=%*8)%3"#%/0%-$%6/*%"<3)%*/%$))%"%5"6=)0/>$%$-*>"@/6%

"8)"5C%P-5)%/0%#"3G%2">@/>$3+k%

mC% 7"*28%/*8)0$%#8/%"0)%#"-@6=%"*%$*/.%$-=6$%/0%-6%50-E)#"+$H%

/0%#8/%"0)%-6%."0G-6=%$."2)$C%,8)+%D"+%<)%.0)."0-6=%*/%.>33%

/>*C%

NC% !//G%/>*%(/0%/*8)0$%#8/%D"+%6/*%$))%+/>%#8)6%*8)+%"0)%

.0)."0-6=%*/%*>06C%%

hC% 7"*28%(/0%/62/D-6=%*0"?2%*8"*%D"+%<)%.0)."0-6=%*/%*>06%

3)nC%

T3#"+$%<)%.0)."0)5%*/%$*/.%$>55)63+%/0%*/%*"G)%/*8)0%)E"$-E)%

"2@/6C%%



B3

+%-%&'(#)(&%'")

V620)"$)%E-$-<-3-*+%<+%>$-6=%3-=8*$%"65%#)"0-6=%0)g)2@E)%/0%

3-=8*%2/3/0)5%23/*8)$C%

`% QE)0+%<-2+23)%0-55)6%<)*#))6%$>6$)*%"65%$>60-$)%D>$*%

K<+%3"#O%8"E)%"*%3)"$*%/6)%#8-*)%8)"53"D.%/6%*8)%(0/6*%

#-*8%"%3-=8*%*8"*%-$%E-$-<3)%"*%3)"$*%eff%())*Cv%

`% T*%6-=8*H%"%<-2+23)%D>$*%8"E)%"%0)"0%0)5%0)g)2*/0C%b6%

0/"5$%#-*8%$.))5%3-D-*$%/(%he%D.8%/0%=0)"*)0H%/6)%0)5%

*"-33-=8*%E-$-<3)%(0/D%Mff%())*v%*/%*8)%0)"0%-$%0)\>-0)5C%

P)"0%3-=8*$%"0)%$"()0%*8"6%0)g)2*/0$k

`% ,"-33-=8*$%D"+%<)%$*)"5+%/0%%<3-6G-6=%"65%D"+%<)%"W"28)5%

*/%*8)%<-2+23)%/0%0-5)0C%

`% 7)"0%23/*8-6=%D"5)%/(%0)g)2@E)%D"*)0-"3C%c)33/#%"65%

3-D)%=0))6%"0)%$/D)#8"*%E-$-<3)C%P)5%-$%:b,%"%=//5%2/3/0%

(/0%)E)6-6=%0-5-6=%$-62)%-*%3//G$%<3"2G%-6%*8)%("5-6=%3-=8*C%

v%mfX#"W%8"3/=)6H%mX#"W%!QS%D-6-D>DC



BG

J/DD>@6=%

<+%<-2+23)%

/0%#"3G-6=%

8)3.$%0)5>2)%

./33>@/6%

"65%-$%"%

=0)"*%#"+%

*/%G)).%F*%

"65%-620)"$)%

$*"D-6"C%

78)6%<-2+23-6=H%

"3#"+$%2"00+%+/>0%

-5)6@F2"@/6%"65%D)5-2"3%

-6$>0"62)%-6(/0D"@/6H%

)$.)2-"33+%#8)6%+/>%"0)%

"3/6)C%1)(/0)%5)2-5-6=%*/%

2/DD>*)%<+%<-2+23)%/0%/6%

(//*H%2/6$-5)0%8/#%("0%+/>%

#-33%<)%*0"E)3-6=H%8/#%D>28%

D/*/0%E)8-23)%*0"?2%#-33%<)%

*0"E)3-6=%/6%*8)%0/"5$%"*%*8)%

$"D)%@D)H%"65%*8)%*)00"-6C%

J8//$)%"%0/>*)%/0%$*0))*$%

*8"*%8"E)%3)$$%*0"?2%/0%

<)W)0%"22/DD/5"@/6$%(/0%

<-2+23-$*$%X%$>28%"$%<-G)%3"6)$H%

#-5)0%3"6)$H%/0%$8"0)5X>$)%

."*8$%X%*/%D"G)%*8)%0-5)%/0%

#"3G%D/0)%.3)"$"6*C%J"00+%

"%D".%/0%.3"6%"6%"3*)06"*)%

0/>*)%-6%2"$)%+/>%6))5%*/%

D"G)%"%5)*/>0C%%

C
D
L
L
F
8
<I
H

@$#2"(3#8)2%

9/$*%2"0%"65%<-G)%2/33-$-/6$%

/22>0%#8)6%*>06-6=%"*%

-6*)0$)2@/6$C%%7"*28%(/0%

2"0$%*>06-6=%</*8%3)n%"65%

0-=8*%"*%-6*)0$)2@/6$%"65%

50-E)#"+$C

a"*"3%20"$8)$%.)"G%-6%

*8)%)E)6-6=H%/n)6%#-*8%

"32/8/3%"$%"%2/6*0-<>@6=%

("2*/0C%K:"@/6"3%

[-=8#"+%,0"?2%'"()*+%

T5D-6-$*0"@/6O



B5

5%62(3,$(8,RRA)%&'(?4(?%8489*

`% S0)$$%$"()3+%X%#)"0%"%8)3D)*H%#)"0%<0-=8*%2/3/0)5%

23/*8-6=H%"65%$)2>0)%3//$)%."6*%3)=$C%

`% 7)"0%2/D(/0*"<3)%23/*8-6=%"65%$8/)$%*8"*%"0)%

-6*)65)5%(/0%<-2+23-6=C%,8)+%#-33%D"G)%*8)%0-5)%D/0)%

)6I/+"<3)%"65%%%%%%%)?2-)6*C

`% P-5)%5)()6$-E)3+%X%"6@2-."*)%*8)%"2@/6$%/(%/*8)0%0/"5%

>$)0$%"65%#"*28%(/0%0/"5%8"Y"05$C%

`% 4"$$%#-*8%2"0)%X%*>06-6=%E)8-23)$%D"+%6/*%$))%+/>C%

`% 9"U-D-Y)%E-$-<-3-*+%"*%*#-3-=8*%"65%6-=8*%X%#)"0%

0)g)2@E)%23/*8-6=%"65%"..3+%0)g)2@E)%*".)%*/%+/>0%

<-2+23)C%

`% 7"3G%+/>0%<-2+23)%#8)6%+/>%=)*%-6*/%*0"?2%$-*>"@/6$%

<)+/65%+/>0%2+23-6=%"<-3-@)$C%7"3G%*/%*8)%0-=8*%/(%+/>0%

<-G)%(/0%$"()*+C

`% d$)%2">@/6%"0/>65%<>$)$%"65%3"0=)%*0>2G$C%7"*28%(/0%

<>$)$%.>33-6=%*/%"65%(0/D%2>0<$%"65%."$$)6=)0$%=)Z6=%

/6%"65%/lC%'*"+%/>*%/(%<3-65%$./*$%"65%=-E)%3"0=)%

E)8-23)$%.3)6*+%/(%0//D%*/%D"6)>E)0C

`% 4"0G%+/>0%<-2+23)%$/%+/>%5/%6/*%<3/2G%$-5)#"3G$H%

8"65-2".%"65%<>-35-6=%"22)$$)$H%/0%)D)0=)62+%50-E)$C%

!/2G%+/>0%<-2+23)%X%$)2>0)%</*8%#8))3$%"65%*8)%(0"D)%*/%"%

$*"@/6"0+%/<I)2*%>$-6=%"%$*>05+%3/2GC%

V'+,(5*W$(*H+/'5%"0)%.0/E-5)5%(/0%0)20)"@/6C%1-2+23)%
2/DD>*)0$%"65%("$*XD/E-6=%0/"5%<-2+23-$*$%"0)%6/*%0)\>-0)5%

*/%>$)%*8)$)%."*8$C%V(%*8)+%5/H%>$)%2"0)%#8)6%."$$-6=%

0)20)"@/6"3%<-2+23-$*$H%#"3G)0$H%"65%/*8)0%>$)0$C%%



B6

7*(8#$*3A9(8$,22%&'($#%9$,#-()$#8L2(

J0/$$%0"-30/"5%*0"2G$%2"0)(>33+C%

7"*28%(/0%>6)E)6%."E)D)6*%

"65%=0//E)$%*8"*%2/>35%2"*28%"%

#8))3C%'*"+%-6%2/6*0/3%/(%+/>0%

<-2+23)C%P-$)%>.%(0/D%+/>0%

$"553)%"65%<)65%+/>0%"0D$%

"65%3)=$%$/%+/>0%</5+%"2*$%3-G)%

"%$8/2G%"<$/0<)0C%

V(%*8)%*0"2G$%20/$$%*8)%0/"5%"*%

"%$8"0.%"6=3)H%28"6=)%2/>0$)%*/%20/$$%

*8)D%"*%"%0-=8*%"6=3)C%

C
D
L
L
F
8
<I
H

5%62(3,$(8,RRA)%&'(,&(3,,)(

7"3G-6=H%-6$*)"5%/(%50-E-6=%"%D/*/0%E)8-23)H%-D.0/E)$%*8)%

)6E-0/6D)6*%"65%.)0$/6"3%8)"3*8H%"65%0)5>2)$%*0"?2%

2/6=)$@/6C%J/6$-5)0%#"3G-6=H%)$.)2-"33+%#8)6%*8)%5-$*"62)%

-$%3)$$%*8"6%"%D-3)C

7)"0%2/D(/0*"<3)%$8/)$C%d$)%"%<"2G."2G%/0%D)$$)6=)0%<"=%

$/%*8"*%+/>0%"0D$%2"6%$#-6=%(0))H%"33/#-6=%+/>%*/%D"-6*"-6%

<)W)0%<"3"62)%"65%-620)"$)%*8)%3)6=*8%/(%+/>0%$*0-5)C%

V(%I>$*%<)=-66-6=H%$*"0*%$3/#3+%"65%5/6B*%*)$*%+/>0%3-D-*$C%c/>%

#-33%#"6*%*/%())3%)6)0=-Y)5%"65%)U8-3"0"*)5H%6/*%)U8">$*)5H%

#8)6%+/>%"00-E)%"*%+/>0%5)$@6"@/6C



B7

F&)*$&#)%,&#9(;#9L(),(!8",,9(V#4(

7"3G%"%28-35%*/%$28//3%/0%."0@2-."*)%-6%

"%7"3G%*/%'28//3%S"+%)E)6*%-6%b2*/<)0C%

7"3G-6=%<)6)F*$%*8)%.8+$-2"3%"65%

)D/@/6"3%8)"3*8%/(%28-350)6%#8)6%

*8)+%=)*%D/0)%)U)02-$)H%6/@2)%*8)-0%

)6E-0/6D)6*H%"65%$/2-"3-Y)%#-*8%."0)6*$%

"65%/*8)0%28-350)6C

###C#"3G*/$28//3C/0=%%

###CE2>8)"3*8C/0=^E-0=-6-"$"()G-5$

7%L*(#&-(1#9L(3,$(9,&'Y)*$R(?*&*P)2X

,8)%3/6=X*)0D%<)6)F*$%/(%<-2+23-6=%"65%#"3G-6=%-623>5)_%

`% !/#)0%<3//5%.0)$$>0)

`% !/#)0%28/3)$*)0/3

`% '*0)6=*8)6)5%8)"0*%"65%2"05-/E"$2>3"0%$+$*)D%

`% V620)"$)5%</6)%5)6$-*+

`% V620)"$)5%8/0D/6)%.0/5>2@/6%*8"*%2/>6*)0"2*$%*8)%

)l)2*$%/(%"=-6=

`% V620)"$)5%)65/0.8-6$%*8"*%5)20)"$)%$*0)$$H%5).0)$$-/6H%

"65%"6U-)*+%#8-3)%-620)"$-6=%0)3"U"@/6

`% !/$$%/0%D"-6*)6"62)%/(%#)-=8*

`% '*0)6=*8)6)5%6)0E/>$%$+$*)D%"65%0)g)U)$

`% V620)"$)5%g)U-<-3-*+

`% P)5>2)5%5-"<)*)$%2/D.3-2"@/6$



0;

D$'(.2%#E%348

T5E/2"2+%(/0%3/2"3H%$*"*)H%"65%6"@/6"3%

.)5)$*0-"6%-$$>)$

###C"D)0-2"#"3G$C/0=

@.2+23'#F'3$',#B%:',+#G78>,9,'#

T%23)"0-6=8/>$)%/(%<-2+23)%8)3D)*%-6(/0D"@/6%

$)0E-6=%2/6$>D)0$H%."0)6*$H%*)"28)0$H%*8)%

D)5-"H%"65%D/0)%%

###C<8$-C/0=%%%

@.4'E%34#5.(6.7.%#

P)$/>02)$%(/0%<-2+23-$*$%"65%.)5)$*0-"6$%

`% ###C<-G)#"3GE-0=-6-"C/0=^0)$/>02)$^<-2+23-$*$C"$.%

`% ###C<-G)#"3GE-0=-6-"C/0=^0)$/>02)$^.)5$C"$.

;.,+#":#D3'H%7-(.%#I"2%3#J">"7#

T2@E)%*0"6$./0*"@/6%0)$/>02)%-6%:/0*8)06%A-0=-6-"%

8W._^^"3)U"650-"E"C=/E^3/2"3D/@/6^

KL'2>/'#;+23.76

1+%t/86%a/00)$*)0%K9V,%40)$$H%M*8%Q5CH%mrrNO%V6$*0>2@/6%

-6%*8)%*8)/0+%"65%.0"2@2)%/(%E)8-2>3"0%<-2+23-6=

M'-'(%3#F.6*)%+#D-$.7.8,(%>"7#

P)$-5)6*B$%s>-5)%(/0%J0)"@6=%'"()%"65%7"3G"<3)%

J/DD>6-@)$%

$"()*+Cw#"C5/*C=/E^.)5x<-G)^.)5^.)5x#"3G=>-5)%

@9
?
,
I
1L

D
,
9



0:

I%)8#%7-#B%:',+#N.=8#

!"#$%"65%@.$%*/%D"G)%<-2+23-6=%"65%#"3G-6=%$"()%"65%

)6I/+"<3)%/6%A-0=-6-"B$%8-=8#"+$%

###CE-0=-6-"E5/*C/0=^<-G).)5%

I'%69'#":#D$'(.2%7#@.2+23.8,8#

40/D/*)$%<-2+23-6=%(/0%(>6H%F*6)$$H%"65%*0"6$./0*"@/6R%

2)0@F)$%<-2+23-6=%-6$*0>2*/0$R%"65%"5E/2"*)$%(/0%

<-2+23)X(0-)653+%2/DD>6-@)$H%0)=-/6$H%"65%$*"*)$

###C<-G)3)"=>)C/0=%

!%>"7%3#F.6*)%+#N(%O2#B%:',+#D-$.7.8,(%>"7%

4)5)$*0-"6%$"()*+%.0/=0"D%#-*8%.><3-2"@/6$H%

"2@E-@)$H%-6(/0D"@/6%"</>*%:"@/6"3%'"()%P/>*)$%*/%

'28//3%.0/=0"D%"65%D/0)%

8W._^^###C68*$"C=/E^.)/.3)^-6I>0+^.)5<-D/*^.)5^

P'-'8,(.%7#%7-#@.2+23'#G7:"($%>"7#;'7,'(

P)$/>02)$%*/%-620)"$)%E-"<-3-*+%/(%#"3G-6=%"65%<-2+23-6=%

"$%"%D)"6$%/(%*0"6$./0*"@/6%"65%.8+$-2"3%"2@E-*+%

###C.)5<-G)-6(/C/0=%

B%:'#Q"9,'8#,"#B2*""3#

40/=0"D%*8"*%"$$-$*$%-6*)0)$*)5%3/2"3-@)$H%$28//3$H%"65%

6/6X.0/F*%=0/>.$%-6%D"G-6=%<-2+23-6=%"65%#"3G-6=%*/%

$28//3%$"()0%"65%D/0)%"..)"3-6=%*/%28-350)6%

###C$"()0/>*)$E"C/0=%

B,('',#B$%(,#

4><3-2%$"()*+%.0/=0"D%/(%*8)%S-$*0-2*%/(%J/3>D<-"H%

9"0+3"65H%"65%A-0=-6-"%

###CD#2/=C/0=^$*0))*$D"0*%



0B

R?B?#S'=%(,$'7,#":#M'-'(%3#F.6*)%+#

D-$.7.8,(%>"7#

4)5)$*0-"6%'"()*+%P)$/>02)$%

8W._^^$"()*+Cw#"C5/*C=/E^.)5x<-G)^

5.(6.7.%#@.2+23.76#M'-'(%>"7

A/3>6*))0%/0="6-Y"@/6%#/0G-6=%*/%.0/D/*)%

<-2+23-6=R%28"6=)%.><3-2%./3-2+%"65%2/DD>6-*+%

"Z*>5)$R%"65%-D.0/E)%*8)%$"()*+H%2/6E)6-)62)H%

"65%"22).*"62)%/(%<-2+23-6=%*80/>=8/>*%A-0=-6-"

###CE"<-G)C/0=

5.(6.7.%#S'=%(,$'7,#":#F'%3,*#

`% V6I>0+%"65%A-/3)62)%40)E)6@/6%$-*)%#-*8%

.)5)$*0-"6%"65%<-2+23)%$*"@$@2$H%@.$H%"65%3-6G$%*/%

0)$/>02)$%

###CE"8)"3*8C/0=^2-E.%

`% 1-G)%'D"0*%1"$-2$%*0"-6-6=%.0/E-5)$%<-G)%$"()*+%

2)0@F2"@/6%*/%8)"3*8%"65%.8+$-2"3%)5>2"@/6%

*)"28)0$%-6%2/33"</0"@/6%#-*8%*8)%A-0=-6-"%

S)."0*D)6*%/(%Q5>2"@/6

###CE"8)"3*8C/0=^2-E.^<-G)^$28//3$C"$.%

5.(6.7.%#S'=%(,$'7,#":#N(%78="(,%>"7

1-2+23)%"65%4)5)$*0-"6%40/=0"DH%-623>5-6=%ASb,B$%'"()%

P/>*)$%*/%'28//3%40/=0"D%

8W._^^###CE5/*CE-0=-6-"C=/E^.0/=0"D$^<GX.0/=-6(/C
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5.(6.7.%#S'=%(,$'7,#":#J","(#5'*.23'8

`% A-0=-6-"%S0-E)0B$%9"6>"3%

###C5DEC$*"*)CE"C>$^#)<5/2^.5(^D"6>"3^

D"6>"3C.5(

`% A-0=-6-"%[-=8#"+%'"()*+%

###C5DE6/#C2/D^#)<5/2^$"()*+^-65)UC"$.%

5.(6.7.%#J%=8#

`% 1-2+23-6=%-6%A-0=-6-"%

###CE-0=-6-"5/*C/0=^<-G).)5

`% 1-05-6=%"65%7-353-()%,0"-3$%

###CE-0=-6-"C/0=^$-*)^()"*>0)$C"$.ja)"*>0)VSyNmh%

E%8*.76,"7#D('%#@.2+23.8,#D88"2.%>"7

,8)%J/DD/6#)"3*8%/(%A-0=-6-"B$%3"0=)$*%D)*0/./3-*"6%

"0)"%<-2+23-6=%=0/>.B$%7)<%$-*)%/l)0$%D"6+%0)$/>02)$%

###C#"<"C/0=
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!"#$%&'()"*(+,#-(%&(.%$'%&%#/
(0#12(#&-(!#3*)4(5%62(3,$(7%8489%2)2(#&-(

:*-*2)$%#&2
!"#$%(;"#)(<,),$%2)2(=**-(),(>&,1

5*8"&%8#9(N-C%2,$4(@,RR%[**

[)"*8)0%a>6G8/>$)0%1/"05H%A-0=-6-"%S)."0*D)6*%/(%[)"3*8
;-D<)03+%1>0*H%A-0=-6-"%S)."0*D)6*%/(%9/*/0%A)8-23)$%

P)<)22"%J0/#)H%a)5)0"3%[-=8#"+%T5D-6-$*0"@/6
t"G/<%[)3D</35*H%A-0=-6-"%S)."0*D)6*%/(%,0"6$./0*"@/6%

P/5%[+6)0H%A-0=-6-"%S)."0*D)6*%/(%[)"3*8
'"0"%QC%!)#-$H%1-G)7"3G%A-0=-6-"

9/6*+%9-33$H%A-0=-6-"%S)."0*D)6*%/(%9/*/0%A)8-23)$
T33)6%9>286-2GH%A-0=-6-"%1-2+23-6=%a)5)0"@/6

;-D<)03+%!-G)6$%4)00+H%1-G)7"3G%A-0=-6-"
S)<<-)%'.-3-/*/./>3/$H%:/0*8)06%A-0=-6-"%P)=-/6"3%J/DD-$$-/6

'*).8"6-)%'D-*8H%1-G)7"3G%A-0=-6-"
T33)6%,>06<>33H%J-@Y)6%T5E/2"*)

t)66-()0%7"D.3)0H%S)."0*D)6*%/(%J/6$)0E"@/6%"65%P)20)"@/6
'"0"8%7)-$-=)0H%A-0=-6-"%S)."0*D)6*%/(%,0"6$./0*"@/6%
A"6)$$"%7-="65H%A-0=-6-"%S)."0*D)6*%/(%Q5>2"@/6
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